(85 B H B RN BNIZIERN: HHR
Cambodia Public Debt Statistical Bulletin

ER52 ¢ - Vol. 5

§sSWiRufinmogiv o9 - Data as of Year-end 2017
nEm8ainm, 1288 §lW09G / Phnom Penh, March 2018



5R5BHS?

Sl

DA {MEMIEASHUAUEWORT RS With @ Wit Y GHABIMI I URTAI

e 6&5@ mwn:uaLStsLm :nhamopayh asHEsigthhhen Shgshaghmuminn
:6$8 0G pMIUpRTNNuAN@mIAN: TRjEaS:

d

0
) Wigannaspidvisuiiuapsmnsim SuingRgmogigms
) g

)

2%& ‘.53

i ﬁ“’ﬂﬂmSﬂﬂmmSnLﬁnﬁﬁﬁmSUEUnSﬂﬂHSI )

e uialaiwmimaigieaSimnisAiinsivgfp Suidwuiisadamn

mgﬁ yRUamnEany

MmN NSHRIN: [UATRWaRMA, ALISuma, [pagmn, §%
MNguURE

HSIBMEMmMG  ISHSRAjAmIpUEhTanuanmian: meﬁanﬁ?ﬁﬁf
LnULnﬁUfmmmmmn W09d-w09c ShiksmivagmnisayliinsEamIAvERUINIA
FNMIAN: - RAMAMUEM [(PakigAg Shuliin s us{iavpaAtanuaminn:
AY Lmemﬁmstajmupwtsﬂtmmm9mmmmmh Ao Shiligin  Shim:ngiagial
%m;smmh anismansg, ansea, [A:answHui, iRguAlgs, Shw t;;.' MIFINANUNS
ginbimeomuagimithaiah 6S8 0c 107 JOBATUTWY

“3

S

2
Y
m

S o

A
ge

50

tC?r’* Lo

i
g

C\.
&Eﬁ

Aty
(2}

-2

io
S
1%

ahvimtanhugiiarguammn ShannisumaismiEtERtan U mian:
Lmag‘ihrhsmssjmmmﬁ@hqﬁnuﬁsﬁﬁms peghivgAg favlimin asiudfiu
gRtA M minnadade unsisswivinmogivoon Sein:dpw SuRoRpw
enminn: hwosvigest muahapandmigaauhianuihwigaiBo§ivan
AERamogivoon (mw§oo - ¢hifae)y

o

AavpgatAn A mInn:Is: Einsiuigi Suqmedpwhighad haniyw
syl hiiman Amanigl Shmansbigy IWwHSIMMEMEaNSIamEsig )
uiminhmAtghivoags  RunstaumopuRonoiiissSwafs 9) tanuaminn:
AUIsa; ) Unﬂ‘mmminghmtgm; S m) MIBURANASIVIRRUNN{@N
FNIIAN:, (A aNSaNmIAN:, §ﬁqg{mmmmn:ﬁ3919jﬁ, §ﬁL§:ﬁ(ﬁSﬁSﬁmf§ﬁtﬁigf§‘1
g umainwiguiigams §gSwannapinsivhioat oc (v &2 9) mid,
Y) MIRABNGIMA, M) 1whian (MigHagsianewn Shmiuguidanadamy
pugnpismiguiannsivag), §4 ¢) witnnu stiwituginsnadtamayiag
ifimy: Ww, sanawaRenada, Sibwdany ¢Suis: Ansmingithugan:
vignisuuganiSwyswishneinag:y Rasdisighiquars: dhin
muiw:isMIcmMRPWESS 0¢ wue Aghun (RUPLATANUANMIANIUAAYD
winssgugimnmanndr Shhwalyges Aingualys Shuntsimusithdmiist o0

¢h1§ o is by



QsEUEAW ShiJubmsy umyagnsign

HSIMAY Al mHanht Qﬁo § i Shann:agimipophiopuamnn: Sy
ighrnnmandim:itgraigs Shantomusihadiaepw Rumsgumnwinddms
AgeaginivhivmndmhAnuayt  phmiplpadaum@nwavEwSm,

o ]

U
gmn, fhannisuimne
s§uis: hniffthuyatiiid andsinipni galmanans) ARomaskmas
2igig)a shtﬁns§swmmm3tsﬂnhmnummnummmmm is: ighfioe gim
wavhwigdt: Shespedundgs atbmuapnwemidvanita IRumosiay
AMING S SMIAS D SIAT ansmatanuanminn: matigiuanghY giAIihnsoy
YRINNRMT U NASHEAMSEMINIUIGAIS & MU Fise ddm@mef. gov.kh

D? sw

o

SnlmAn ([fumis: Shugesnmssiminiy Shidag ”ﬁfgjﬁfinmsmﬁﬁﬁj iiw
negingAg Sl sanavSindsiunumgiswapus ilgiruyPumne
M ?J”wsmiptmﬁﬁmgjm

o

fU’chwN R oSz erys ngm Sﬁﬁfn 0. bEH9
nImSHINM, 10’9257 iz a«» G096

oifemeny g% aeudiy

v 3 Sw

Shiskis by



SOt D)

Table of Contents

I GRUIRUATD AN SA TN ENTIAN BN /oo 9
Executive Summary: Public Debt Situation olf CambDOdia ......uuveviiiiei e 1
B nn 932 AAms 191 / Chapter I: General Information
fi- mﬁjﬁm@ / A- Acronyms and AbDreviations............ccooeeiiiiiiii, t/5
8- TEUVEURID / Br COVEIAGE vvveoeeeeeee oo eeeee e eeeee e e s oo e e s e es e seese e seese e eeeeeee €/5
A-nY §ﬁf‘1mfﬁ[}ﬁﬁ9§§§w / C- Grouping and Classification ..o &/5
W- (UANFGSUI / D SOUICES e /5
0- miﬁfgﬁgﬁtﬁﬁ’w / E- CUITENCY CONVEISION .....veveeeeeeeeteeeeeteeteeeeeeeeeeee e eaeeae e eae e eteseenenenen D/6
G- impusiunM tjjghmifﬁﬁ[}jf@ §§LU / F- ReVISION POlICY .....coiiiieeiiiiee e 9/6
fa- Fﬂﬁm:ﬁ\ptﬁ / G: Frequency and TIME Lag .. iecceeeieeie e e ettt e e e e e e s e e e e e e s annaeee e e e e /7
Do SUIGSUS / He DEAINIONS .....oevveeeeseeeeeeeeee e eeeseeeseeeeeeeseeeseeeees e esess e eseeseeeees s eeesseeeeeeees /7

e
3
o
G
olo

MN}A6dH / Chapter I1: Statistical Tables

mnhdo: HngILm‘r'i / Table 1: Exchange Rates ........cccccoeveieeiieiiccccc 99 /11
mnhgos ﬁ;ﬁs;ﬁ:ﬁnpmname 2: Dbt INQICALONS ......oovvevoeeaeeeeees e 99 /12
mnkdms  ayoIANg SRUNKAUW / Table 3: Cost - Risk INdICatONS ..ovvvvvvvveeeeeeeeeeeeeee 9m /13
mniGcs  mig, MIRAMNGIDA, MIgHaNTONN, SRSRONNN / 9a
Table 4: Borrowing, Disbursement, Debt Service Payment, and Outstanding..........ccccceeeeeeeennnn. 14

igad 93 donuanmian:iFl{uIe &y / Part 1: Public External Debt
9.9. Mig / 1.1. Borrowing

mnada:  MIZMmuTaiw / Table 5: Borrowing by SECHOr........ooooooooooooooooeeeeeeeeeeeeeeeeeeeeeeeeeee 98 /15
AP HE miémaﬁmmwﬁ / Table 6: Borrowing by Creditor...........ccooeveveviiiieiiieeeeeeeeeeeeees 99 /16
mnidn:  migmubwian / Table 7: Borrowing by CUMENCY ....ovvvvvveveeeeeeeeeceeseeeeeeeeeeee 9 / 17
9.19. MRALNG{MA / 1.2. Disbursement
mnhdos miﬁﬁﬁﬂﬁLmﬁmH?ﬁw / Table 8: Disbursement by Sector.............ccceiiinnns 9G /18
mnhige: MIRAMMGIMAMYRANNWA / Table 9: Disbursement by Creditor ...................... 98/19
mnh§o0: MIRAanGIMAMEITWGAN / Table 10: Disbursement by Currency ................. W0 /20
9.M. MIgNAIATAN / 1.3. Debt Service Payment
MN§o9: MIGHAUNTANUMBRANFIUR / oo V9
Table 11: Debt Service Payment bY Creditor..... ..o 21
mna§ow: MIgHARATANUMBITWEU / oo W
Table 12: Debt Service Payment DY CUITENCY ... e 22

9.¢. §RAUNNI / 1.4. Outstanding
mnagoms & UELﬂ UMBRANAIWRE / Table 13: Outstanding by Creditor..........cccveevee.... ©vmy/23
mnagoc: & ﬁ[Lﬂ mmygﬁwﬁg}g / Table 14: Qutstanding by Currency..........ccccecuveunen.... Ve /24

= =3

§
§

i



188 Ws GNUANMIAN:ARIIGAS / Part 2: Public Domestic Debt

9

i

)

i

mniGod: MigNAIUNTANU SRAFROANUAMIDNARITIGA / o we
Table 15: Public Domestic Debt Service Payment and Outstanding ..., 25

§A% M2 MIBURANASIVAIEY / Part 3: Government Lending and On-lending

aao

mni§on: MIGURNNHS, MIBAMNGIMA, MivyUwhian, Shau§Roanm /... k)

Table 16: Lending and On-lending, Disbursement, Debt Service Collection, and Outstanding ..... 26

Mm.9. Mif RANHS / 3.1. Lending and On-lending
mnagons I URANSISMEIES U / Table 17: Lending and On-lending by Sector............. v /27
MNaGoc: IR URANNSMURANNTA / Table 18: Lending and On-lending by Debtor......... VG /28
mnhgoes IR mﬁmmsmiﬁgﬁwﬁm / Table 19: Lending and On-lending by Currency ....... we /29

M.1v. MIRAMNGIMA / 3.2. Disbursement

mu§wo: MIBARNSINAGHFVEANMIBNURANNSITRITEMUTATW / oovvvvvvvoeeoeeeeeeeeeenn mo
Table 20:  Lending and Onilending Disbursement by SECION........uvveveieieieieiii e 30
MNRFV9: MIBARNGIMAMYRUN AR / oo mo
Table 21: Disbursement by DEBOr.......ccooieiiiiiiie 31
MUY MBAANSINAGRAUEANMIBNRAN N SIURIEMEITWERN / oo mo
Table 22:  Lending and Onilending Disbursement by CUIMTENCY ....vevvvvvevererirrreiiierireneannas 32

Mm.m. mtm&;mmﬁﬁnﬂm / 3.3. Debt Service Collection
mnagums mqmgmtmﬁﬁn@mmaﬁmmtﬁﬁ/ ........................................................................ mm
Table 23:  Debt Service ColleCtion DY DEDION.........oveiiiiiiiiieieeeeeeeeeeeeeeeeeeeeeeeeeeeeeeeeveeeveeevevevevevsserenanes 33

m.¢. eo§R0RN / 3.4. Outstanding

mnafuc: w§RTANUAREUENMIFURANNSITAITEMERANGDA / oo ma
Table 24:  Lending and |On-lending Outstanding by Debtor .....coooeveeeveiie 34
mnafud: wiRTanuaREUENMITURANNSITATEMEITWORN /oo met
Table 25:  Lending and bn-lending Outstanding by CUITENCY .coeeeeeeieeeeeeeeeeeeeeeeee 35

§ﬁ§' G MINNTAI AN / Part 4: Projections

mnkdvY: npAIRMIZIEUISM, MIRAMGIMA, mignawhionm, Shw§itapm/....m9
Table 26: Projections of External Borrowing, Disbursement, Debt Service Payment, and Outstanding...... 36
mNhGuR: AINDMIBAMGINA SEMIUYUIRhTAN UARAUE ANAMIFRANNSIUATE /.....MA

Table 27:  Projections of Lending and On-lending Disbursement and Debt Service Collection ...... 37

mnhducs apAmdmignaunianuuciie muBwin) AREIV09C /i mc
Table 28:  Projections of Monthly Debt Service Payment by Currency in 2018 .........cooovvvvvvveeveenns 38
mniGves npAINMIgNAIITANUUGTEE MNUEIB09CG-U0BY /o mé

Table 29:  Projections of Monthly Debt Service Payment for 2018-2022............cooovvveveeieeeieieieieennnns 39

il



B

)

A

m

{MU] / Chapter III: Graphs

0/
OERE
Graph 1:
UEE
Graph 2:
munéms
Graph 3:
mudas
Graph 4:
mues
Graph 5:
muéos
Graph 6:
e
Graph 7:
muécs
Graph 8:
mues

Graph 9:

mu§oos
Graph 10:

MISHAUIG (VTG SHATTUTRYGIO09M ) /s GO
External Borrowing (Annual and Accumulated as of 2017 ) .vevvevecieeeecciee e 40
MIRAMNGIDA ([UOIE SRTUTREBY0OM) /oo G9
Disbursement (Annual and Accumulated as of 2017 ) ....eevevecieriiciie e 41
migaahianUIE YIS (UoIE SRIUREBY0O) /v cY
External Debt Service Payment (Annual and Accumulated as of 2017 ) ....cccocevveveceeeennnne 42
EUSRORNRURNINIIN / oo cm
Public Debt OQULSTANAING .....uuuriiiiiii e e 43
AAMATIMOTUIN /oo Gc
Debt Sustainability ANGIYSIS (DSA) ....eeeeeeeiee e e e e e e e e e eee e e e e e ean 44
MIBURANNSIVAIE ([UCIE) SRETUTRYBYI0OM ) /s dd
Government Lending and On-lending ( Annual and Accumulated as of 2017 ) .....cccceeeceeennnne 45
MIBANGIMANEY ([UO1E SRAUTURYGIO0DR ) /oo G9
Lending and On-lending Disbursement ( Annual and Accumulated as of 2017) .....ccccvecvveeeenne. 46
Mg uihian Sau§ETaNUARAUEANMIRURAN R STVESIE /ovvvveeeeeeeenennn, GHl
Lending and On-lending Debt Service‘Collection and Outstanding..........cccceeeeeeeeeeeee.. 47
npaImIgNHIhTANLUce MTEIV096-WovL hwigAbu§itan

TBUBAMOBIYO O / ooooooeeeeeeeeeeeeeeeeeeeeeeeeeeeeeeeeeeeeeeeeeeeeeeeseeeeeeeeeeeeeeseeeseseseeeeeseeeeeeeeeee GO
Projections of Monthly Debt Service Payment for 2018-2022 based on Outstanding as of
R =E= =T oo 2 O PRSPPSO 48
npanmig ashianumwigant o §idanuEvtamsgivoon / ............ Gé
Redemption Profile based on Outstanding as of Year-end 2017 ..o, 49

i



BT HRSEC BN
RN SRANBENTURN:HBN
Executive Summary:

Public Debt Situation of Cambodia



snRMmaSaNRsENTIRn RET FerameRIboon

Executive Summary: Public Debt Situation of Cambodia as of Year-end 2017

I Sagssenmuas cEigiaes
1.1 99
iglah@boon

uiudsanmswyne mywidgaiiginm

nHiAnUNeTsig

wivbgsiunnn & am msdarimein 4
[UDON 96 9 Ansiaandifin 'Y 60 6% is
NNGTHGNUHSING (A00 MSIHAIIHITY fit
e [Audnnismi weBgsiunon &b bs%
(niBh{uIN G0 EE Ans T Bh(fiudan
nnmh - nsbssunnn 94 me% Lrjié’ﬁ]pmnn
90m 08 ST I UiETIsMIZAnns s
nyNsRie: Ansian[mitimuasubaijmnt
TRumammion:gia wmimniuintihinm
wiljudinna[sghimnisfinfsiw:anuith &t
vilisiamnitfis yidamndany inwih
i81: 900 MHidwiNNIsNLEET MUAINAS
fitis: wedhmsunasidumsniauynsg
INWNSMEHIMMWNEEY £5 §m%

iRamolinesem  iyavndioms
Hbo9r nﬁspﬁmmmsq:ﬁgwmm}h?ﬁmms
wyinsmywingaiigiimm  wivbgsuman
§ 868 ¢¢ asgpmgin hims: T win -
IBOWESAUHANO[UNAN 61 F0%  RTNIW

mEmmnitjhig)a [unan 9k bogs

1.2 RACHENS IR

isinhmnboon MiNANUNSHRM M
ninguAigjswavniijmumiiytorubssuman
abe,GA  MBALUMIGIA Mz (Ausn
ismh wsdssuwnn A £0% inf‘é’ti]pmnn

81115 9 is 68

I. Public External Debt

1.1 Borrowing

In 2017, the Royal Government of
Cambodia (RGC) has sighed concessional loan
agreements with Development Partners (DPs) in
total of USD 977.63 million (equivalent to SDR
684.71 million) accounting for 97.82% of the debt
ceiling of SDR 700 million, in which 82.29% or USD
804.54 million is signed with bilateral DPs and
17.71% or USD 173.09 million is signed with
multilateral DPs. The purpose of the borrowing is
to finance public investment projects in the priority
sectors  that

support long-term  sustainable

economic growth and increase economic
productivity/production; the infrastructure sector
accounts for 100% of the total public investment
projects. In overall, the loans are highly
concessional with an average grant element of

54.97%.

Accumulatively, from 1993 to the end of
2017, the RGC has signed concessional loan
agreements with DPs accounted for USD 9,685.55
million in which 87.80% and 12.20% covered on
other sectors

infrastructure  and priority

respectively.

1.2 Disbursement

In 2017, the RGC has disbursed USD
721.87 million from the DPs in which 77.50% or
USD 559.43 miillion is from the bilateral DPs and
22.50% or

USD 162.44 million is from the

Page 1 of 49
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multilateral DPs.

Accumulatively, from 1993 to the end of
2017, the RGC has disbursed USD 6,771.90 million
from DPs accounting for 69.92% of the total
borrowing in which 86.51% and 13.49% covered
on infrastructure and other priority sectors

respectively.

1.3 Debt Service Payment
In 2017, the RGC has made debt service
payment to DPs in amount of USD 210.72 million
in which 0.04% or USD 0.08 million ( principal nil,
interest USD 0.08 million) is public domestic debt
and 99.96% or USD 210.63 million ( principal USD
139.69 million, interest and other fees USD 70.95

million) is public external debt.

Accumulatively, from 1993 to the end of
2017, the RGC has made debt service payment to
DPs accounted for USD 1,142.70 million in which
1.71% or USD 19.52 million ( principal USD 16.56
million, interest USD 2.97 million) is public
domestic debt and 98.29% or USD 1,123.18 million
(principal USD 649.49 million, interest and other

fees USD 473.69 million) is public external debt.

Page 2 of 49
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1.4 Outstanding
As of Year-end 2017, the RGC has a total
public debt outstanding of USD 6,673.62 million in
which 0.04% or USD 2.77 million is public
domestic debt and 99.96% or USD 6,670.85 million

is public external debt.

1.5 Debt Ratios

The result of Debt Sustainability Analysis
(DSA) showed that all the five key debt indicators
are well below the respective indicative thresholds
in which 1) PV of public external debt to GDP is
22.8% (threshold 40%), 2) PV of public external
debt to exports is 30.8% (threshold 150% ), 3) PV
of public external debt to revenue is 135.8%
(threshold 250%), 4) Debt service to exports is
1.6% (threshold 20%), and 5) Debt service to
revenue is 7.0% (threshold 20% ).

Based on the international best practice,
therefore, the Cambodia’s public debt remains

“sustainable” and “low risk” of debt distress.

II. Government Lending and On-lending

2.1 Lending and On-lending

In 2017, the RGC has signed only on-
lending agreements with debtors in total of USD

169.99 million.

Page 3 of 49
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Accumulatively, from 1993 to the end of
2017, the RGC has signed lending and on-lending
agreements with debtors accounted for USD
1,714.59 million in which 98.80% and 1.20%
covered on infrastructure and other priority sectors

respectively.

2.2 Disbursement
In 2017, USD 183.04 milion has been

disbursed to debtors.

Accumulatively, from 1993 to the end of
2017, USD 1,220.68 million accounting for 71.19%
of the total lending and on-lending has been
disbursed in which 98.35% and 1.65% covered on
and other sectors

infrastructure priority

respectively.

2.3 Debt Service Collection
In 2017, the RGC has collected debt

service from the debtors in amount of USD 58.84
million in which USD 35.12 million is principal and
USD 23.72 million is interest and other fees.
Accumulatively, from 1993 to the end of
2017, the RGC has collected debt service from the
debtors accounted for USD 409.08 million in which
USD 237.32 million is principal and USD 171.76

million is interest and other fees.

2.4 Outstanding

As of Year-end 2017, the outstanding of
government lending and on-lending accounts for

USD 1,003.86 million.

Page 4 of 49
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This public debt statistical bulletin covers data
on: 1) Public External Debt, 2) Public Domestic
Debt, and 3) Government Lending and On-

lending.

C. Grouping and Classification

Data in this bulletin are grouped in 04

categories: 1) Borrowing, 2) Disbursement,
3) Debt Service (Payment and Collection ), and
4) Outstanding.

Furthermore,

1) Sector, 2) Creditor/Debtor, and 3) Currency.

the data are classified by:

D. Sources
The sources of data used for preparing this

bulletin are as below:

- Debt data: General Department of
International  Cooperation and  Debt
Management, Ministry of Economy and
Finance.
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- Macro-economic data: General Department
of Policy, Ministry of Economy and Finance.
Bank of

- Exchange rates data: National

Cambodia.

E. Currency Conversion

The international best practice approach has

been applied for the currency conversion as follows:

- Borrowing: converted by the exchange rates
at end-period (on 30 June or 31 December).
- Disbursement:

e Semi-annual/Annual: converted by exchange
rates on actual disbursement date.
e Accumulated: converted by the
exchange rates at end-period.
- Debt Service:

e Semi-annual/Annual: converted by
exchange rates on actual debt service
payment/collection date.

e Accumulated: converted by the
exchange rates at end-period.
- Qutstanding: converted by the exchange
rates at end-period.
- Projections: converted by the exchange

rates at end-period.

F. Revision Policy

Some figures in this bulletin have been revised
from the figures previously reported by the
Ministry of Economy and Finance and might
also be revised in the next edition. The figures

with underline are the revised figures.
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G. Frequency and Time Lag
The bulletin will be published on a semi-

annual basis within time lag of 03 months

H. Definitions

Terminologies used in this bulletin are defined

as follows:

- Public External Debt:

debts of the government incurred under the

refers to the external

applicable laws and excluding non-guaranteed
debts. In Cambodia’s current context, the public
external debt comprises only concessional loans
from bilateral and multilateral  external
development partners. However, this debt, in the
future, would also include other instruments
such as sovereign bonds in case of issuance

decided by the RGC.

- Public Domestic Debt: refers to the internal
debts of the government incurred under the
applicable laws and excluding non-guaranteed
debts. In Cambodia’s current context, the public
domestic debt comprises only non-marketable
issued by the RGC to

recapitalize its state-owned insurance companies.

government bonds

However, this debt, in the future, would also
include marketable government bonds in case

of issuance decided by the RGC.

- Government Lending and On-lending: refers to
the credits provided by the government under
government budget or development partners’
financing to state-owned enterprises, public
institutions, legal entities, and banking and

financial institutions for the purpose of

supporting socio-economic development.
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- Borrowing: refers to the amount of loans that
the government signed in the agreement with

development partners.

- Disbursement: refers to proceeds or cash a
creditor agreed with a debtor on the withdrawal
for actual expenses in implementing a project /

program.

- Debt Service: refers to principal, interest, and

other fees.

- QOutstanding:
unpaid debts that the debtor has to pay to the

refers to actual amount of
creditor. Commonly, outstanding equals to the
total disbursements minus: refund to creditors
and total repaid principal. Uniquely, the
outstanding for Cambodia’s Public External Debt
equals: total disbursement minus refund to
creditors, total repaid principal, and cancelled
debts by creditors plus rescheduled and under

negotiated old debts.

- Old Debts:

from the previous governments. In Cambodia’s

refers to legacy debts inherited

context, old debts refer to ones incurred before
1993. Most old debts have been already
resolved with partners; some of them were fully
paid back while some others have been being
repaid based on the rescheduling agreements.
Concerning the remaining old debts, the RGC
has been making the effort to find clear-cut

resolutions with partners.

- Creditor: both bilateral and

multilateral development partners who provided

refers to

loans to the RGC such as: China, Japan,
Republic of Korea, France, ADB, and WB, etc.
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- Debtor:

public institutions,

refers to state-owned enterprises,
legal entities, and banking
which  receive

and financial institutions,

loan/sub-loan from the government.

- Present Value (PV) of Debts: refers to the
outstanding amount of debts after the deduction
of grant element. According to international best
practices, debt ratios are calculated by using the
PV of debts instead of the Face Value. Similarly,
this approach is also applied in Cambodia since

all external loans are highly concessional.

- Grant Element; refers to the proportion
between 1) the difference between the Face
Value of the loan and the PV of future debt
service payments, and 2) the Face Value of the
loan. Grant Element is used to measure the

concessionality of a loan.

- Face Value of Debts: refers to the outstanding
amount of debts before the deduction of grant

element.

- Paris Club: is a group of creditor countries
aiming at addressing old debts issues for debtor

debt  repayment
the Paris Club is

comprised of 20 permanent country members

countries  experiencing

difficulties. At present,
including: Australia, Austria, Belgium, Canada,
Denmark, Finland, France, Germany, Ireland,
Israel, Ttaly, Japan, Netherlands, Norway,
Russian

Switzerland, UK, and USA.

Federation, Spain, Sweden,

- Maturity: refers to the period from the date of
signature of the loan to the last payment of the
principal. Maturity is the sum of grace period

and repayment period.
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- Grace Period: refers to the period from the
loan effective date to the first repayment of
principal and only interest is charged during this

period.

- Average Time to Maturity (ATM): refers to the
weighted average time of principal repayments
int the portfolio, starting from a specific period to

the maturity.

- Infrastructure includes: roads, bridges,
railways, ports, airports, irrigation systems,
electricity, water supply, and waste water
treatment.

- Other priority sectors include: economy,

finance, tourism, education, public services,

health, and land management.
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MNt§9 / Table 1:

$ERBIENS / Exchange Rates

113 uB b M1 / Other Currencies vs. USD

jTwdan / currency 31-12-15 31-12-16 31-12-17
KHR 4,050 4,037 4,037
CNY 6.459330 6.924528 6.500805
EUR 0.909908 0.941794 0.833230
IPY 119.875684 115.855933 112.388641
KRW 1,170.520231 1,201.488095 1,063.768116
MYR 4.269900 4.458310 4.041041
SDR 0.717449 0.742505 0.700382
THB 36.000000 35.725664 32.425703

81118 99 is 6§
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mnti§k / Table 2:

sss@miBagns / Debt Indicators

Mmiiity / Percentage

&, ssomniagaaie 0d / A- DSA Indicators

HEmti / Ratio HEMGHIM N/ Threshold 2015 2016 2017

I sigusyisishnnuanminn:imiuies/

PV of Public External Debt

- 1] usH i/ to GDP 40 232 22.5 22.8
- i usH MIKNBM / to Exports 150 33.5 31.6 30.8
- 1] ush BNUBIMNG/ to Revenue 250 147.6 138.2 135.8

IL tthUA) / Debt Service

- 1] usH MIKNBM / to Exports 20 1.3 1.4 1.6

- 1] ush BNUBIMNG/ to Revenue 20 5.7 6.1 7.0

finnirue I/ Technical Notes:
1- HEMEIMSHIE: ANt wynEiwipsgiImi Saagmiinniuni/
The thresholds are defined by the IMF and World Bank for the medium policy countries.
2- FEws AT nUGmIImAGImn G umeys MevIgnis wHgIMAIUR Ay EAG E8ligin/

All the figures here are based on DSA exercise which is done by MEF.

2. &gsmasas}:sﬁgeeaﬁa/ B- Other Key Indicators

HEM / Ratio 2015 2016 2017
- e Binneu 1) ulh Samuweuiu / Debt Service to Total Expenditure 3.6% 4.4% 4.2%
+ [mfitfly Iﬁ:]ﬁgﬁ memgnnm/ Principal to Capital Expenditure 6.0% 7.9% 8.5%

+ mipmf BhAijpighe 16 ush Samwoig/

Interest and Other Fees to Current Expenditure 2.3% 2.6% 2.1%
- migmAtet 16Ul §euss/ Actual Borrowing to GDP 4.2% 4.2% 4.4%
- MiHAMG[MA 16]ufh 8smndimeuiu/ Disbursement to Overall Deficit 81.6%|  105.5%|  103.2%

- I’g
§1i6 9b 15 £8 Page 12 of 49



Mnh§m/ Table 3:

ssoRnNig Soun8Eus / Cost - Risk Indicators

fyﬁﬁ]ﬁl/ Indicator 2015 2016 2017
wwmabonuaminn:tiwdanuns e/
Share of Foreign Currency in Total Public Debt 99.95% 99.95% 99.96%
IR aanuians () /
Average Time to Maturity - "ATM" (Year) 10.75 10.46 10.29
H{MMI{MAE]Y/
Weighted Average Interest Rate 1.03% 1.08% 0.65%
gan(uissujy (1) /
Weighted Average Maturity (Year) 29.31 28.81 32.94
100 UHSI Y] (F) /
Weighted Average Grace Period (Year) 8.62 8.50 9.30
MEHIAM WYY/
Weighted Average Grant Element 48.32% 48.32% 54.97%

§i15 om is 68
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MNHEE / Table 4:
73, FUCRENS IR, migmitessidanss, foss@8Sa9ns / Borrowing, Disbursement, Debt Service Payment, and Outstanding

Rrm+ %nﬂsu] fy, nﬂSEj@jmiﬁajﬁ/ Unit: KHR Billion, USD Million

gy v ambbood /
. 2015 2016 2017
yiunts / Description Accu. as of Year-end 2017
KHR usD KHR usb KHR usb KHR usb %

1. M13/ Borrowing 3,152.54 778.40 | 3,416.90 846.39 | 3,946.67 977.63 |  39,181.05 9,705.49 100.00%
- §ﬁLUiS fu / Domestic - - - - - - 80.50 19.94 0.21%

- i[|uisni / External 3,152.54 778.40 | 3,416.90 846.39 | 3,946.67 977.63 |  39,100.55 9,685.55 99.79%

IL. MidfanS{Mf / Disbursement 2,416.91 595.30 | 2,205.77 543.31| 2,924.94 721.87 | 27,418.66 6,791.84 100.00%
- fijti[}ﬁsm/ Domestic - - - - - - 80.50 19.94 0.29%

- i[i|uisni / External 2,416.91 595.30 | 2,205.77 543.31 | 2,924.94 721.87 |  27,338.16 6,771.90 99.71%
II. migMhiteshiing i/ Debt Service Payment 554.81 136.72 754.44 186.11 854.56 210.72 4,613.08 1,142.70 100.00%
1. fili[Uts A/ Domestic 1.83 0.45 0.35 0.09 0.34 0.08 78.81 19.52 1.71%

- (miify / Principal 1.60 0.40 - - - - 66.84 16.56 84.81%

- MI[MA Bhni[Bidjh9 / Interest and Other Fees 0.23 0.06 0.35 0.09 0.34 0.08 11.97 2.97 15.19%

2. yi{uisnd / External 552.98 136.27 754.10 186.02 854.23 210.63 4,534.27 1,123.18 98.29%

- [ty / Principal 327.76 80.94 463.05 114.26 566.24 139.69 2,621.98 649.49 57.83%

- mILmﬁ §ﬁﬁ?iLHIij‘}ti‘)/ Interest and Other Fees 225.22 55.32 291.05 71.76 287.99 70.95 1,912.29 473.69 42.17%

1v. ififinnou/ Outstanding @ 22,886.40 | 5,650.96 | 23,672.21 | 5,863.81 | 26,941.41 | 6,673.62 | 26,941.41 6,673.62 100.00%
- [H{U18 0 / Domestic 11.18 2.76 11.18 2.77 11.18 2.77 11.18 2.77 0.04%

- {{i[uis / External 22,875.22 | 5,648.20 | 23,661.03 | 5861.04 [ 26,930.23 | 6,670.85 [  26,930.23 6,670.85 99.96%

finntirgi I / Technical Notes:

(1)- ﬁﬁmgzmﬁﬁmffmﬁwm}mmfs Ganmaiimesim sjantwis / Rescheduled old debts are included in the debt service payment.

(2)- ﬁﬁz‘ijjﬂ[lfﬁ?ﬁﬁfgﬁf}[l{]mmﬁ} (TR Mt [a s BARNHGIOIM jants) / Old debts (rescheduled and under negotiation) are included in the outstanding.

$1i15 9F 15 G&
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Public External Debt



9.9. HiS

1.1. Borrowing



Mmnkge / Table 5:

s Sesws / Borrowing by Sector

ffim+ A8/ Unit: Million

wivhsdiamtboon /
» 2015 2016 2017
?mw/ Sector Accu. as of Year-end 2017
SDR usD SDR uUsD SDR usD SDR UsD %
in g”ljti s mﬁg / Infrastructure 530.35 739.21 464.18 625.15 684.71 977.63 5,956.24 8,504.27 87.80%
?f{imm%mmﬁgms]ﬁ/ Other Priority Sectors 28.12 39.19 164.27 221.24 - - 827.34 1,181.27 12.20%
(it / Total 558.47 778.40 628.45 846.39 684.71 977.63 6,783.58 9,685.55 100.00%

$115 9815 68
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MNkES / Table 6:

MdmBRanaEss / Borrowing by Creditor

ffim+ A8/ Unit: Million

wivhsmiambboon /
2015 2016 2017
fansusfn/ Creditor Accu. as of Year-end 2017
SDR usD SDR usD SDR usD SDR usD %
1. 18M# / Bilateral 439.27 612.27 394.68 531.55 563.48 804.54 | 4,466.79 | 6,377.66 65.85%
1. (einfuthied / Paris Club 190.73 265.85 134.51 181.16 219.39 313.24 966.97 1,380.63 14.25%
- 18 / Japan 137.80 192.07 110.86 149.31 215.86 308.20 864.98 |  1,235.01 12.75%
- i1/ France 52.94 73.79 23.65 31.85 3.53 5.04 101.99 145.62 1.50%
2. Hstus e iAfuGing/ Non-Paris Club 248.54 346.42 260.17 350.39 344.10 491.30 |  3,499.82 |  4,997.02 51.59%
- 88/ China 208.29 290.32 231.00 311.11 229.15 327.18 | 2,838.57 |  4,052.90 41.84%
- §am/ India - - - - - - 52.67 75.20 0.78%
- finAji/ South Korea 40.25 56.10 9.88 13.30 114.94 164.12 504.43 720.23 7.44%
- Hhig]Aj / Malaysia - - - - - - 6.07 8.66 0.09%
- 18/ Thailand - - 19.29 25.98 - - 66.87 95.48 0.99%
- tf]finmy / Vietnam - - - - - - 31.21 44.56 0.46%
IL nu)mf / Multilateral 119.19 166.13 233.77 314.84 121.23 173.09 | 2,316.78 |  3,307.89 34.15%
- BEIMIHAIG]RM A / ADB 101.49 141.46 137.37 185.01 - - 1,484.30|  2,119.27 21.88%
- agmifianianG / WB - - 94.30 127.00 88.80 126.79 678.22 968.35 10.00%
- YURAHGINA N[N UHATg]EAMNIRY / IFAD 17.70 24.67 2.10 2.83 32.43 46.30 96.98 138.46 1.43%
- yuRRnATg 8R18n / NDF - - - - - - 8.41 12.00 0.12%
- yuRliglsnmominfigjugimd / OFID - - - - - - 48.89 69.80 0.72%
fJts / Total 558.47 778.40 628.45 846.39 684.71 977.63 | 6,783.58 | 9,685.55 |  100.00%

$i15 98 Is 6§
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mnk§r / Table 7:

ssdansyBeséan / Borrowing by Currency

Rrith+ NS / Unit: Million

g RumAambboon /
-, 2015 2016 2017
Juwuqy / Currency Accu. as of Year-end 2017
SDR usbD SDR usbD SDR usbD SDR USD %
CNY - - 167.90 226.13 147.47 210.56 1,079.98 1,541.99 15.92%
EUR 52.94 73.79 23.65 31.85 3.53 5.04 110.40 157.63 1.63%
JPY 137.80 192.07 110.86 149.31 215.86 308.20 864.98 1,235.01 12.75%
KRW - - - - - - 282.51 403.36 4.16%
MYR - - - - - - 6.07 8.66 0.09%
SDR 110.58 154.13 233.77 314.84 88.80 126.79 2,201.47 3,143.24 32.45%
THB - - 19.29 25.98 - - 66.87 95.48 0.99%
usb 257.15 358.42 72.98 98.29 229.05 327.04 2,171.31 3,100.18 32.01%
U / Total 558.47 778.40 628.45 846.39 684.71 977.63 6,783.58 9,685.55 100.00%

§i15 o0l Is 6§
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1.2. Disbursement



Mnh86/ Table 8:

FUCHENS ERAMBSHYs / Disbursement by Sector

R+ 8 / Unit: Million

gufvfEnmaboon /
, 2015 2016 2017
e tis / Sector Accu. as of Year-end 2017
SDR USD SDR USD SDR USD SDR USD %
INHNIGH ﬁjﬁg/ Infrastructure 394.92 552.59 334.57 466.34 460.23 643.64 4,102.88 5,858.06 86.51%
TeiwmEmninjhis)t / Other Priority Sectors 30.60 42.71 56.37 76.97 57.16 78.23 640.04 913.84 13.49%
t1U / Total 425,51 595.30 390.94 543.31 517.39 721.87 4,742.91 6,771.90 100.00%

$1i15 96 15 G&
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MNt§&/ Table 9:

RISHRENSERRMBERNINESS / Disbursement by Creditor

ffim+ A8/ Unit: Million

rguRumAambboon /
2015 2016 2017
fanswn / Creditor Accu. as of Year-end 2017
SDR usb SDR usb SDR usb SDR usb %
1. 18mM# / Bilateral 343.76 480.84 271.37 378.32 400.09 559.43 3,082.84 4,401.66 65.00%
1. (einfuthied / Paris Club 47.52 65.83 17.35 23.61 87.69 121.49 297.81 425.21 6.28%
- 18 / Japan 19.55 27.51 17.35 23.61 35.71 48.90 198.50 283.42 4.19%
- i1/ France 27.97 38.31 - - 51.98 72.58 99.30 141.78 2.09%
2. BstusweiAfuGiing/ Non-Paris Club 296.24 415.01 254.01 354.71 312.40 437.95 2,785.03 3,976.45 58.72%
- 88/ China 262.21 367.33 235.07 328.21 280.39 392.97 2,398.94 3,425.19 50.58%
- §am/ India 4.89 6.84 2.02 2.84 2.10 2.92 44.21 63.12 0.93%
- filAji/ South Korea 22.99 32.19 14.12 19.76 27.40 38.58 261.99 374.07 5.52%
- Hhig]Aj / Malaysia - - - - - - 6.06 8.65 0.13%
- 18/ Thailand - - - - 0.11 0.16 45.27 64.64 0.95%
- tf]finmy / Vietnam 6.16 8.65 2.80 3.90 2.40 3.32 28.56 40.78 0.60%
IL nu)mf / Multilateral 81.75 114.46 119.57 164.99 117.30 162.44 1,660.07 2,370.24 35.00%
- BEVMIHAIGJRM A / ADB 69.66 97.57 104.22 143.59 99.05 137.01 1,091.37 1,558.25 23.01%
- agmifianianGg / WB 1.51 2.11 5.10 7.05 11.29 15.77 467.81 667.94 9.86%
- YURAHGIMA N[N UHATg]EAMINY / IFAD 4.77 6.62 5.21 7.26 4.21 5.83 47.91 68.41 1.01%
- yuRRnATg 8R18n / NDF - - - - - - 7.79 11.12 0.16%
- yuRliglsnmominiigjugims / OFID 5.82 8.16 5.05 7.08 2.76 3.83 45.19 64.53 0.95%
fJ1U / Total 425.51 595.30 390.94 543.31 517.39 721.87 4,742.91 6,771.90 100.00%
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nt§90 / Table 10:

FUCHENS EmAmssBuséan / Disbursement by Currency

N+ A8 / Unit: Million

gufvfEnmaboon /
- 2015 2016 2017
Juwun/ Currency Accu. as of Year-end 2017
SDR usb SDR usb SDR usb SDR usb %
CNY 43.57 61.15 35.96 50.59 118.39 166.28 808.95 1,155.01 17.06%
EUR 27.97 38.31 - - 51.98 72.58 107.09 152.90 2.26%
JPY 19.55 27.51 17.35 23.61 35.71 48.90 198.50 283.42 4.19%
KRW 22.66 31.73 13.38 18.72 26.31 37.05 259.87 371.04 5.48%
MYR - - - - - - 6.06 8.65 0.13%
SDR 75.17 105.22 113.44 156.38 110.79 153.35 1,600.28 2,284.87 33.74%
THB - - - - 0.11 0.16 45.27 64.64 0.95%
usb 236.59 331.38 210.80 294.00 174.11 243.54 1,716.89 2,451.37 36.20%
iy / Total 425.51 595.30 390.94 543.31 517.39 721.87 4,742.91 6,771.90 100.00%
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9.0, FAFANTEEESIBRANS

1.3. Debt Service Payment



nt§99 / Table 11:
RUMBENERVMSER[NESH [ Debt Service Payment by Creditor

nm+ Tansi], s anIMiEin/ Unit: KHR Billion, USD Million

wiusmiamtboon /
2015 2016 2017
fansusfi / Creditor Accu. as of Year-end 2017
KHR usb KHR usb KHR usb KHR usD %
1. 18MA / Bilateral 282.57 69.39 450.91 111.16 543.58 133.78 2,210.01 547.44 48.74%
1. RV / Paris Club 20.43 5.00 24.29 6.00 28.03 6.92 127.79 31.65 2.82%
- 1iti& / Japan 20.03 4.91 23.52 5.81 26.05 6.43 124.41 30.82 2.74%
- it/ France 0.40 0.10 0.77 0.19 1.97 0.49 3.38 0.84 0.07%
2. tslys mmﬁﬁﬁuﬁﬁm / Non-Paris Club 254.84 62.58 418.82 103.23 507.22 124.81 1,935.32 479.40 42.68%
- B8/ China 195.96 48.06 355.97 87.75 423.24 104.05 1,478.87 366.33 32.62%
- 80M / India 18.92 4.67 18.94 4.67 18.75 4.61 109.81 27.20 2.42%
- gi'imtiﬁsjﬁ / South Korea 19.26 4.74 21.25 5.22 32.29 7.99 156.89 38.86 3.46%
- Bi§[(y / Malaysia - - - - - - 44.07 10.92 0.97%
- 18/ Thailand 9.47 2.33 8.49 2.09 16.32 4.04 70.46 17.45 1.55%
- 1]HMY / Vietnam 11.24 2.78 14.18 3.50 16.62 4.12 75.22 18.63 1.66%
3. tnuovtdum st w]s / 7.31 1.81 7.80 1.93 8.33 2.05 146.90 36.39 3.24%
IL nu)mf / Multilateral 270.41 66.88 303.18 74.86 310.64 76.85 2,324.25 575.74 51.26%
- BEIMIHAIGJ RN/ ADB 182.92 45.23 198.55 49.02 210.52 52.10 1,418.04 351.26 31.27%
- iR MINANIANG / WB 70.61 17.49 75.18 18.56 76.82 18.99 702.87 174.11 15.50%
- YURRHRIMAN M UHRIZ]&RAIRY / IFAD 6.43 1.58 6.49 1.60 6.71 1.66 47.68 11.81 1.05%
- yuRRHATg R818n / NDF 1.11 0.27 1.15 0.28 1.15 0.28 7.03 1.74 0.15%
- yuRhglenmiminAigjHgIma / OFID 9.34 2.30 21.81 5.40 15.45 3.82 148.64 36.82 3.28%
fujts / Total 552.98 136.27 754.10 186.02 854.23 210.63 4,534.27 1,123.18 100.00%
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mnh§ob / Table 12:
migmiessdagmsme;Buséan / Debt Service Payment by Currency

nnm=+ ?“jrmsn] [y, nﬂSij[meitﬁﬁ/ Unit: KHR Billion, USD Million

ju{ivMEnmaboon /
-, 2015 2016 2017
Juwuqy / Currency Accu. as of Year-end 2017
KHR usbD KHR usbD KHR usb KHR usbD %
CNY 48.04 11.83 63.89 15.79 116.84 28.64 368.76 91.35 8.13%
EUR 8.81 2.18 9.72 2.40 11.45 2.82 132.30 32.77 2.92%
JPY 20.03 4.91 23.52 5.81 26.05 6.43 139.69 34.60 3.08%
KRW 19.26 4.74 21.25 5.22 32.29 7.99 156.89 38.86 3.46%
MYR - - - - - - 44.07 10.92 0.97%
SDR 259.96 64.30 280.22 69.18 294.05 72.75 2,167.59 536.93 47.80%
THB 9.47 2.33 8.49 2.09 16.32 4.04 70.46 17.45 1.55%
usbD 187.41 45.98 347.01 85.53 357.22 87.96 1,454.50 360.29 32.08%
iy / Total 552.98 136.27 754.10 186.02 854.23 210.63 4,534.27 1,123.18 100.00%
$iiif bb is €€
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9.¢. BEETBRNDG

1.4. Outstanding



mntsom/ Table 13:
w2 danmsmussanaisss / Outstanding by Creditor

Rrm+ %msu] y, msﬁ@jmiﬁ?ﬁ/ Unit: KHR Billion, USD Million

2015 2016 2017
fansusfi/ Creditor

KHR usb % KHR usb % KHR usb %
1. 18M#A / Bilateral 16,024.88 |  3,956.76 | 67.79%| 16,627.83 | 4,118.86 | 70.28%| 19,044.23 | 4,717.42 | 70.72%
1. (R ffudiing/ Paris Club 987.66 243.87 3.52%|  1,076.89 266.76 4.55%|  1,615.80 400.25 6.00%
- 1itj& / Japan 742.85 183.42 3.06% 841.13 208.36 3.55%|  1,043.42 258.46 3.87%
- it/ France 244.80 60.45 0.46% 235.76 58.40 1.00% 572.38 141.78 2.13%
2. Bstuswwinfudiicg/ Non-Paris Club 12,457.29 3,075.87 | 52.14%| 12,986.67 321691 |  54.89%| 14,862.72 3,681.63 | 55.19%
- B8/ China 10,855.47 2,680.36 | 44.87%| 11,363.11 2,814.74 | 48.02%| 12,956.99 3,209.56 | 48.11%
- 80M / India 175.14 43.25 0.76% 170.48 42.23 0.72% 166.71 41.30 0.62%
- fiigijl/ South Korea 1,102.90 272.32 4.98%|  1,130.37 280.00 4.78%|  1,408.40 348.87 5.23%
- 18/ Thailand 223.18 55.11 1.17% 219.27 54.32 0.93% 228.85 56.69 0.85%
- tf]amy / Vietnam 100.59 24.84 0.35% 103.44 25.62 0.44% 101.78 25.21 0.38%
3. B/ Old Debts 2,579.94 637.02 | 1213%|  2,564.27 635.19 | 10.84%|  2,565.71 635.55 9.53%
- THUMBIEN [N WG / Rescheduled 68.75 16.98 0.38% 61.15 15.15 0.26% 62.58 15.50 0.23%
- tHufinhisimime [ty / Under Negotiation 2,511.19 620.05 | 11.75%|  2,503.13 620.05 | 10.58%|  2,503.13 620.05 9.29%
IL numf/ Multilateral 6,850.34 1,691.44 | 3221%| 7,033.20 1,742.19 | 29.729%|  7,886.00 1,953.43 | 29.28%
- BSMIHATG]8M A / ADB 4,293.09 1,060.02 | 19.73%|  4,562.01 1,130.05 | 19.28%|  5,248.10 1,300.00 |  19.49%
- aSIMINANIANG / WB 2,201.71 543.63| 10.97%|  2,091.73 518.14 8.84%|  2,219.85 549.88 8.24%
- yuRRHRIM AN UHATg &Ny / IFAD 190.56 47.05 0.82% 207.00 51.28 0.87% 238.51 59.08 0.89%
- yURTHATE)RE180 / NDF 39.58 9.77 0.21% 37.32 9.24 0.16% 41.29 10.23 0.15%
- yuRfiglonmominfigjugini / OFID 125.40 30.96 0.48% 135.14 33.48 0.57% 138.25 34.25 0.51%
tft / Total 22,87522| 564820 | 100.00%| 23,661.03| 5861.04 | 100.00%| 26,930.23| 6,670.85 | 100.00%
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MNUG9 ¢ / Table 14:

nnm=+ %nﬂsu] [y, msg@:muﬁﬁ/ Unit: KHR Billion, USD Million

ss3&danmsmesBuséan / Outstanding by Currency

- 2015 2016 2017
Juwuqy / Currency
KHR USD % KHR UsD % KHR UsD %
CNY 3,794.97 937.03 16.59% 3,336.79 826.55 14.10% 4,169.79 1,032.89 15.48%
EUR 353.13 87.19 1.54% 334.22 82.79 1.41% 676.24 167.51 2.51%
JPY 742.85 183.42 3.25% 841.13 208.36 3.55% 1,043.42 258.46 3.87%
KRW 1,101.00 271.85 4.81% 1,124.29 278.50 4.75% 1,396.16 345.84 5.18%
SDR 6,674.37 1,647.99 29.18% 6,843.72 1,695.25 28.92% 7,668.23 1,899.49 28.47%
THB 223.18 55.11 0.98% 219.27 54.32 0.93% 228.85 56.69 0.85%
usb 9,985.70 2,465.61 43.65% 10,961.61 2,715.29 46.33% 11,747.54 2,909.97 43.62%
fuit / Total 22,875.22 5,648.20 100.00% | 23,661.03 5,861.04 100.00% 26,930.23 6,670.85 100.00%
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Part 2

Public Domestic Debt



mnhgo / Table 15:
migmsiessiBanns fonsddagnsenmian Feass / Public Domestic Debt Service Payment and Outstanding

Am+ Tansi]n, s anIMIEIn/ Unit: KHR Billion, USD Million

wivfumiambboon /
- 2015 2016 2017
yiunts / Description Accu. as of Year-end 2017
KHR UsD KHR uUsD KHR usD KHR usD %
L. m:gmﬁtmnﬁmm/ Debt Service Payment 1.83 0.45 0.35 0.09 0.34 0.08 78.81 19.52 100.00%
- [Reansammi Bithimia/
' - - - - - - 18.45 4.57 23.40%
Banking and Financial Institutions
- Belus(Rsansnmmi Bhtiimia/
' 1.83 0.45 0.35 0.09 0.34 0.08 60.37 14.95 76.60%
Non-Banking and Financial Institutions
IL. ERDAN/ Outstanding 11.18 2.76 11.18 2.77 11.18 2.77 11.18 2.77 100.00%
- [Reansammi fitthimia/
‘ - - - - - - - - 0.00%
Banking and Financial Institutions
- Belus(Rzansnmmi Bhiimia/
' 11.18 2.76 11.18 2.77 11.18 2.77 11.18 2.77 100.00%
Non-Banking and Financial Institutions
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Part 3

Government Lending and On-lending



nnt§99 / Table 16:

PIgRisanme, MICRNSES, MIPERiSidans, Soustdd

nnm=+ %nﬂmﬂ [y, nﬂSi‘i[}VﬂImitﬁﬁ/ Unit: KHR Billion, USD Million

2995 / Lending and On-lending, Disbursement, Debt Service Collection, and Outstanding

ju{fivfiEnmaboon /
- 2015 2016 2017
uiunts / Description Accu. as of Year-end 2017
KHR usD KHR USsD KHR UsD KHR USsD

L mif AN S / Lending and On-lending 1,564.03 386.18 514.27 127.39 686.24 169.99 6,921.80 1,714.59
II. i nﬂfi[_mﬁ/ Disbursement 570.50 140.69 750.83 185.03 743.68 183.04 5,010.66 1,241.18
I & ) uteoh MU / Debt Service Collection 198.35 48.91 204.39 50.43 238.22 58.84 1,651.47 409.08
- [Jﬁ‘lﬁiﬁﬁ/ Principal 121.41 29.94 119.90 29.59 142.24 35.12 958.07 237.32
- mijmfi BAT[YINjHY / Interest and Other Fees 76.94 18.97 84.49 20.84 95.98 23.72 693.40 171.76
Iv. i Eﬁfl NI / Outstanding 2,797.03 690.62 3,404.62 843.35 4,052.59 1,003.86 4,052.59 1,003.86
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M.9. FAESBHERNANE

3.1. Lending and On-lending



tmnh§on / Table 17:

FUgEeNmeMmBSe5es / Lending and On-lending by Sector

Am+ Tansi], (s anisMiEin/ Unit: KHR Billion, USD Million

wivfsdiambtboon /
. 2015 2016 2017
i / Sector Accu. as of Year-end 2017
KHR usD KHR usD KHR usD KHR usD %
WNEIGMWES / Infrastructure 1,564.03 386.18 514.27 127.39 686.24 169.99 | 6,839.03| 1,694.09(  98.80%
TeiwmEMniNjiig) i/ Other Priority Sectors - - - - - - 82.78 20.50 1.20%
fugu / Total 1,564.03 386.18 514.27 127.39 686.24 169.99 | 6,921.80 | 1,714.59 |  100.00%
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MNt§9d / Table 18:

mignssanmemesansieBn / Lending and On-lending by Debtor

nm+ Tansi], s anIMIEIn/ Unit: KHR Billion, USD Million

wivsmiambboon /
- 2015 2016 2017
finNgtisti / Debtor Accu. as of Year-end 2017
KHR usD KHR usD KHR usD KHR uUsD %
1. Tadtrenminn: / Public Sector 1,564.03 386.18 514.27 127.39 686.24 169.99 6,864.64 1,700.43 99.17%
- [Reansammi Rithimia/
' - - - - - - 18.61 4.61 0.27%
Banking and Financial Institutions
- Belus(Rzansnmmi Bhtiimia/
' 1,564.03 386.18 514.27 127.39 686.24 169.99 6,846.03 1,695.82 98.91%
Non-Banking and Financial Institutions
IL. Tnjwhfitis / Private Sector - - - - - - 57.16 14.16 0.83%
- [Reansnmmi Bihimia/
' - - - - - - 57.16 14.16 0.83%
Banking and Financial Institutions
- Belus(Rzansnmmi Bhtiimia/
‘ - - - - - - - - 0.00%
Non-Banking and Financial Institutions
U / Total 1,564.03 386.18 514.27 127.39 686.24 169.99 6,921.80 1,714.59 100.00%
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MNt§9 & / Table 19:

sugasEanmems;Bussesn / Lending and On-lending by Currency

nAm+ Tansi]n, s anIMIEin/ Unit: KHR Billion, USD Million

wivsdiambboon /
-, 2015 2016 2017
Juwuqy / Currency Accu. as of Year-end 2017
KHR usD KHR usD KHR usbD KHR USD %
KHR - - - - - - 175.64 43.51 2.54%
CNY - - - - - - 377.71 93.56 5.46%
EUR - - - - - - 158.66 39.30 2.29%
JPY 460.86 113.79 132.97 32.94 - - 1,367.37 338.71 19.75%
usbD 1,103.17 272.39 381.30 94.45 686.24 169.99 4,842.42 1,199.51 69.96%
iU/ Total 1,564.03 386.18 514.27 127.39 686.24 169.99 6,921.80 1,714.59 100.00%
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M., FUCHNBIINS

3.2. Disbursement



fNt§k 0/ Table 20:

FUCHS TRne HvdRnmIgtiRanmesesgameSasus / Lending and On-lending Disbursement by Sector

Rrm+ %msu] y, msﬁ@jmiﬁ?ﬁ/ Unit: KHR Billion, USD Million

wiuhsHiamtboon /
. 2015 2016 2017
Fedts / Sector Accu. as of Year-end 2017
KHR usp KHR usD KHR usD KHR usD %
NS EE / Infrastructure 570.50 140.69 750.83 185.03 743.68 183.04 4,927.89 1,220.68 98.35%
TeiwmEMniNjiig) i/ Other Priority Sectors - - - - - - 82.78 20.50 1.65%
fujt / Total 570.50 140.69 750.83 185.03 743.68 183.04 5,010.66 1,241.18 100.00%
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mnt1§b9 / Table 21:
mREnS amssanmes / Disbursement by Debtor

nAm= Tansi]n, (s anIMIEIn/ Unit: KHR Billion, USD Million

wiv(smiambboon /
- 2015 2016 2017
fipnsusti / Debtor Accu. as of Year-end 2017
KHR usD KHR usD KHR usD KHR usD %
1. TRt anmInN: / Public Sector 570.50 140.69 750.83 185.03 743.68 183.04 4,953.50 1,227.03 98.86%
- [Rsrasnmmi Bhtiimia/
' - - - - - - 18.61 4.61 0.37%
Banking and Financial Institutions
- Betus(fcansnmmi Bhtiimia/
' 570.50 140.69 750.83 185.03 743.68 183.04 4,934.89 1,222.41 98.49%
Non-Banking and Financial Institutions
II. T WhAts / Private Sector - - - - - - 57.16 14.16 1.14%
- [Rsrasnmmi Bhtiimia/
' - - - - - - 57.16 14.16 1.19%
Banking and Financial Institutions
- Betus(fcansnmmi Bhtiimia/
' - - - - - - - - 0.00%
Non-Banking and Financial Institutions
fuit / Total 570.50 140.69 750.83 185.03 743.68 183.04 5,010.66 1,241.18 100.00%
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Mmnti§bb / Table 22:

MERENS AR HEoanmIgrisanmesgms;Bussen / Lending and On-lending Disbursement by Currency

nm+ Tansi], s anisMiEin/ Unit: KHR Billion, USD Million

NIv{AEMHAMEL 09 /
. 2015 2016 2017
Juwunn/ Currency Accu. as of Year-end 2017
KHR USD KHR USD KHR USsD KHR USsD %
KHR - - - - - - 192.73 47.74 3.85%
CNY 91.95 22.66 29.69 7.28 28.14 6.98 377.71 93.56 7.54%
EUR 0.55 0.13 - - - - 152.29 37.72 3.04%
JPY 96.70 23.83 81.46 20.22 54.26 13.41 654.66 162.16 13.07%
usb 381.30 94.06 639.68 157.53 661.28 162.65 3,633.28 900.00 72.51%
iy / Total 570.50 140.69 750.83 185.03 743.68 183.04 5,010.66 1,241.18 100.00%
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3.3. Debt Service Collection



kM / Table 23:

msgssgase&sms%asgwmsséaszsmfsﬁ/ Debt Service Collection by Debtor

nm+ Tansi]n, s IR/ Unit: KHR Billion, USD Million

gufivfEnmaboon /
- 2015 2016 2017
finnsusti / Debtor Accu. as of Year-end 2017
KHR usb KHR usb KHR usb KHR UsD %
1. Tt anmInn: / Public Sector 194.86 48.04 204.39 50.43 238.22 58.84 1,582.27 391.94 95.81%
- [Rerasnmmi Bhtiimia/
' 1.37 0.34 0.82 0.20 0.83 0.20 21.74 5.38 1.32%
Banking and Financial Institutions
- Bslus(Asansammi Bhtiimia/
' 193.49 47.71 203.57 50.23 237.40 58.63 1,560.54 386.56 94.49%
Non-Banking and Financial Institutions
II. TR WhAS e / Private Sector 3.49 0.86 - - - - 69.20 17.14 4.19%
- [Rerasnmmi Bhtiimia/
' 3.49 0.86 - - - - 69.20 17.14 4.19%
Banking and Financial Institutions
- Bslus(Asnsammi Bhtiimia/
' - - - - - - - - 0.00%
Non-Banking and Financial Institutions
iy / Total 198.35 48.91 204.39 50.43 238.22 58.84 1,651.47 409.08 100.00%
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M.C. BEEBBRNDG

3.4. Outstanding



MU E / Table 24:

wEESannae HodanmISmiRanmRrTRLMmeRanaess / Lending and On-lending Outstanding by Debtor

Rrm+ %msu] fy, msﬁ@jmiﬁ?ﬁ/ Unit: KHR Billion, USD Million

- 2015 2016 2017
finnsusti / Debtor
KHR usD % KHR usD % KHR usD %
1. TRt an@Inn: / Public Sector 2,797.03 690.62 100.00% 3,404.62 843.35 100.00%)| 4,052.59 1,003.86 100.00%
- [Reansnmmi Bithimia/
' 5.39 1.33 0.19% 4.61 1.14 0.19% 3.83 0.95 0.09%
Banking and Financial Institutions
- Belus(Rzansnmmi Bhtiimin/
' 2,791.64 689.29 99.81% 3,400.01 842.21 99.86% 4,048.76 1,002.91 99.91%
Non-Banking and Financial Institutions
IL. Tnjwhfitis / Private Sector - - 0.00% - - 0.00% - - 0.00%
- [Reansammi Rithimia/
' 0.00% 0.00% 0.00%
Banking and Financial Institutions
- Belus|Rsansnmmi Bhtiimia/
' 0.00% 0.00% 0.00%
Non-Banking and Financial Institutions
(it / Total 2,797.03 690.62 100.00% 3,404.62 843.35 100.00% 4,052.59 1,003.86 100.00%
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MNtEkE / Table 25:

825809

nm+ Tansi]n, (s anisMiEin/ Unit: KHR Billion, USD Million

BHSHESRNFUZVRRNMRIBRILTB;BesERS / Lending and On-lending Outstanding by Currency

- 2015 2016 2017
Jowugy) / Currency
KHR usD % KHR USD % KHR usD %
KHR 33.95 8.38 1.21% 32.64 8.09 0.96% 31.33 7.76 0.77%
CNY 312.49 77.16 11.17% 312.54 77.42 9.18% 356.33 88.27 8.79%
EUR 116.25 28.70 4.16% 104.58 25.91 3.07% 109.43 27.11 2.70%
JPY 448.50 110.74 16.03% 534.11 132.30 15.69% 594.42 147.24 14.67%
usb 1,885.85 465.64 67.42% 2,420.75 599.64 71.10% 2,961.08 733.48 73.07%
fyits / Total 2,797.03 690.62 100.00% 3,404.62 843.35 100.00% 4,052.59 1,003.86 100.00%
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Part 4

Projections



MNtiEbY / Table 26:

apmiRhmidipipians, miSnandms, migmitassiianss, Soes§85a0ms / Projections of External Borrowing , Disbursement, Debt Service Payment, and Outstanding

M+ Dans)w, S HONIMIEIA/ Unit: KHR Billion, USD Million

R 2018 2019 2020 2021 2022
yitinty / Description
KHR usD KHR usb KHR usb KHR usb KHR usb

1. M13/ Borrowing 5475.80 | 1,356.40 | 7,118.54 | 1,763.32 | 7,666.12 | 1,898.96 | 8,213.70 [ 2,034.60 | 8761.28 | 2,170.25
II. midAANG{NA / Disbursement 4,080.84 | 1,010.86 | 491330 | 1,217.07 | 5521.56 | 1,367.74 | 6,238.65 | 1,54537 | 6,933.40 | 1,717.46
1L mignfitshiing s/ Debt Service Payment 1,124.87 278.64 | 1,443.19 35749 | 1,731.89 429.00 | 1,921.17 475.89 |  2,204.07 545.97

- |m#itfY/ Principal 737.39 182.66 905.95 22441  1,121.06 277.70 | 1,225.07 303.46 |  1,408.63 348.93

- mJLmﬁ Ehﬁ}]ﬁiﬁ\]ﬁ‘)/ Interest and Other Fees 387.48 95.98 537.24 133.08 610.83 151.31 696.10 172.43 795.44 197.04
Iv. wERbng/ outstanding @ 30,273.68 | 7,499.05 | 34,281.03 | 8,491.71 | 38,681.52 | 9,581.75 | 43,695.10 | 10,823.66 | 49,219.88 | 12,192.19

finnfirg I/ Technical Notes:
(1)- fiti [fg?[lfﬁtiﬁ?ifﬁﬁiﬁfﬁﬁﬂ[mffﬁ Ganumaritvmsim sjantiis / Rescheduled old debts are included in the debt service payment

(2)- &t ﬁgmﬁﬁﬁffﬁﬁﬂ[lmmﬁ}’ (TR MBI [N IG BHANHGIOIN [ANL) / Old debts (rescheduled and under negotiation) are included in the outstanding.
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Mmnhigbn / Table 27:

apRERERInS IS Somiprnsimsideanne pedanmigridanmeieesss / Projections of Lending and On -lending Disbursement and Debt Service Collection

M+ DAn8L)w, S HONIRIEIA/ Unit: KHR Billion, USD Million

- 2018 2019 2020 2021 2022
yiunts / Description
KHR usD KHR usbD KHR usD KHR usD KHR usD

I. mikf rmﬁLmﬁ/ Disbursement 591.47 146.51 652.99 161.75 801.35 198.50 908.57 225.06 | 1,012.45 250.79
- ?fﬁ[ﬁﬁﬂmmﬂ:/ Public Sector 591.47 146.51 652.99 161.75 801.35 198.50 908.57 225.06 1,012.45 250.79
- IS / Private Sector - - - - - - - - - -

IL. mijuy itehi ANy / Debt Service Collection 262.72 65.08 320.53 79.40 337.02 83.48 375.44 93.00 440.04 109.00
- me'iIEH/ Principal 180.19 44.64 193.15 47.84 197.13 48.83 222.10 55.02 253.50 62.79
- mi[p‘l“"n Eﬁﬁ'i[jﬁiﬁljﬁ‘)/ Interest and Other Fees 82.53 20.44 127.38 31.55 139.89 34.65 153.34 37.98 186.54 46.21
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mnh§d/ Table 28:

apmetmigaisRSanmpTie meiBusdan 59809 / Projections of Monthly Debt Service Payment by Currency in 2018

RiM <+ NS / Unit: Million

A ¥An/Jan | fiyg:/ Feb | B8/ Mar | 160/ Apr|grum/ May| B8/ Jun| ffen/ Jul | fdun/ Aug| fitn/ Sep [ fian/ Oct | 1M/ Nov 4/ Dec |ju/ Total
Currency
CNY - 18.36 |  115.43 - - - - 20.84 | 115.13 - - 89.93 |  359.70
EUR 0.11 - 0.90 0.13 0.04 0.21 0.17 - 0.94 0.14 0.05 0.20 2.91
IPY 0.04 0.06 |  294.67 16.44 |  110.28 - 0.04 0.10 |  294.40 16.44 |  110.12 - 842.60
KRW - 583.47 |  792.45 - 2,515.76 | 1,043.42 - 579.68 |  791.74 - 2,512.69 | 1,039.83 [ 9,859.03
MYR - - - - - - - - - - - - -
SDR 1.06 3.28 5.93 6.20 7.48 4.78 1.06 3.35 5.92 6.31 7.71 4.96 58.05
THB 27.02 - - 40.93 - - 26.77 - - 41.80 - - 136.53
usD 25.11 14.69 13.40 0.01 2.21 0.78 26.24 15.08 17.08 0.04 2.19 077 | 117.60

o J o ;
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Ntk &/ Table 29:

apmehmigmsisndannspeiie simsein0od-BoBY / Projections of Monthly Debt Service Payment for 2018-2022

RAm+ SHIRIYIA/ Unit: USD Million

§1 / Year ufin/Jan | fig:/Feb | B/ Mar | 180/ Apr |gtum/ May| 888/ Jun| AfiEn/ Jul | f0un/ Aug| fitn/ Sep | fian/ Oct | 1M / Nov /Dec | aiju/ Total
2018 28.88 23.20 45.73 10.34 16.75 9.23 30.14 23.50 49.68 10.29 16.97 13.93 278.64
2019 33.72 26.81 62.88 11.47 19.34 10.52 33.36 48.34 63.21 11.40 19.30 17.16 357.49
2020 34.25 69.11 64.82 12.23 20.99 11.61 33.91 67.95 64.53 12.20 18.79 18.61 429.00
2021 35.28 81.78 67.30 12.66 20.72 11.99 34.91 89.27 67.04 12.59 20.87 21.50 475.89
2022 35.90 94.47 82.82 12.93 21.48 13.49 35.54 107.72 82.48 13.56 23.50 22.08 545.97
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{89 / Graph 1:

PRI PABIRES (PRT FossisFodamsivood) / External Borrowing (Annual and Accumulated as of Year-end 2017)
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M8 / Graph 2:

FUCHENS TR (PR [essisFedamezinood) / Disbursement (Annual and Accumulated as of Year-end 2017)
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(M§m/ Graph 3:

mugKEiEsSIanns Egsians (Poip) fomsisFsiamSRiboo) / External Debt Service Payment (Annual and Accumulated as of Year-end 2017)
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[MUSE/ Graph 4:

ssRfdagmsenzuas: / Public Debt Outstanding
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[MU§E/ Graph 5:

do. sigegeigiedagmaiode deses /
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muSmaganndagss / Debt Sustainability Analysis (DSA)
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{MU§9 / Graph 6:

FUSRBEANMDABEIIE ([PRT LossisFEeLamEziL0o) / Government Lending and On-lending (Annual and Accumulated as of Year-end 2017)
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M8 / Graph 7:

FUCHERSERRGNE (Poin) fossisFstamezinood) / Lending and On-lending Disbursement (Annual and Accumulated as of Year-end 2017)
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[MUSE / Graph 8:
MIPERTEBRNS §.eas%%é@mﬁeﬁeé@msgﬁémmews{ﬁg/

Government Lending and On-lending Debt Service Collection and Outstanding
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[MUE8&/ Graph 9:
apmRhmgmssdanmpsiie simseinood-bobb husignidnsdttennsFedaméginoocy

Projections of Monthly Debt Service Payment for 2018-2022 based on Outstanding as of Year-end 2017

%

20%
18%
16% m 2018
140/0 a a o
AEnuIdinn m 201
12% Optimum Level
2020
10%
m 2021
80/0 NN = - - = . == -
m 2022
6%
4%
2%
0%
yin/ fny:/ s/ W/ gum/  Bdm/  Afd/ fim/ A/ aon/ Gm/ n/
Jan Feb Mar Apr May Jun Jul Aug Sep Oct Nov Dec

&8 66 18 68 Page 48 of 49



{M1§90/ Graph10:

o o

apmehmgmisssdasissigmbnisdann fiedamisinood /

v 9

Redemption Profile based on Outstanding as of Year-end 2017
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NSNS RINFRRD:

Contact Details:

(neghie i Bl Glmin
uaswnmsunuivimmgihd Shporhdogu
nwnspdphdngn

§iue &b, windind, sangsinm, nimsHinm

&

Hi+  ddm@mef.gov.kh

1

eI+ http://www.mef.gov.kh/public-debt-bulletin.html

Ministry of Economy and Finance
General Department of International Cooperation and Debt Management

Department of Debt Management

St.92, Sangkat Wat Phnom, Khan Daun Penh, Phnom Penh

E-mail: ddm@mef.gov.kh

Website: http://www.mef.gov.kh/public-debt-bulletin.html






